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Department Store Series 


Uses and Limitations 


y gene Federal Reserve System needs accurate, 
timely statistics on the United States econ- 
omy in order to fulfill its function of helping to 
maintain stability through monetary policy. 
While the System can and does obtain valuable 
economic data from a variety of outside sources, 
including governmental and private research 
agencies, it also collects and processes data from 
original sources. Indeed, it is one of the most 
important sources of monetary statistics in the 
United States. In addition to the collection and 
publication of monetary statistics, the Board of 
Governors of the Federal Reserve System and 
the twelve Federal Reserve Banks collect, proc- 
ess, and publish figures on some segments of re- 
tail trade. 

Although the Bureau of the Census of the 
United States Department of Commerce is the 
primary collector and publisher of retail trade 
data in the United States, the System maintains 
series on department store trade. In order to re- 
move the possibility of duplication in reporting 
by stores included in both the System and the 
Bureau of the Census samples, a cooperative 
arrangement has been developed in which the 
Federal Reserve Banks pass on data for these 
stores to the Bureau of the Census as they are 
received. This arrangement has proven quite 
satisfactory because it gives the Federal Reserve 
Banks an opportunity to obtain information in 
addition to that required by the Bureau of the 
Census. 


Various series available to stores and public 


The System started collecting and publishing 
department store data in 1919. Department 
stores were selected as the group to be measured 
because their operations covered a wide range of 
merchandise. Furthermore, by collecting data 
from a relatively few units, it was felt that a 
good measure could be obtained for a fairly broad 
segment of retail trade. 

Since its inception the department store series 
has expanded considerably both in the number 
of respondent stores and in the type of data 
published. Originally, only monthly percentage 
change data on total sales of reporting stores 
were published. At present, this Bank publishes 


monthly and weekly percentage change figures 
on sales of reporting stores and a monthly index, 
which is expanded from the sample to cover 
sales by all department stores. In addition, there 
are series showing sales, by departments, of large 
independent stores located in metropolitan areas 
and series on stocks, orders outstanding, credit 
sales, and collections. 


The department store trade data collected by 
the System, while primarily for internal use, are 
made available in published form for use by par- 
ticipating stores and the general public. How- 
ever, reporting is on a voluntary basis, and, as an 
inducement to stores to participate in the retail 
trade series, current reports are not ordinarily 
furnished to retail outlets which qualify as re- 
porting stores unless they agree to supply data 
on a regular basis. 


Limitations of series as retail trade indicators 


Department store sales are considered by 
some users to be a valuable indicator of trends 
in retail trade. However, a number of warnings 
must be entered here. In the first place, it should 
be emphasized that the department store series 
cannot be substituted for data covering the entire 
retail trade sector. Since World War II, the 
retail sales volume of durable goods stores, such 
as automotive dealers and appliance and furni- 
ture stores, has grown faster than department 
store sales. For example, in 1939, department 
stores accounted for 9 percent of total retail 
sales, and automobile dealers accounted for 13 
percent ; in 1956, the share for department stores 
was 7 percent and for automobile dealers, 18 per- 
cent.? Durable goods stores other than depart- 
ment stores accounted for 34 percent of total 
retail sales in 1956, an increase of 7 percentage 
points since 1939. In the majority of cases de- 
partment store sales move in the same direction 
as total retail sales. Their value as an indicator 
of change is limited, however, since, as is shown 
1 Readers interested in obtaining a list and description of the various 
statistical reports published by the Federal Reserve Bank of San 
Francisco may write to the Research Department, Federal Reserve 
Bank of San Francisco, San Francisco 20, California. 

? A change in the definition of department stores adopted in 1948 has 
affected the comparisons to a minor extent. 
The definition includes department stores and retail outlets of mail 


order companies. The definition of “department store” as shown in 
the standard industrial classification manual is as follows: 


in the accompanying chart, in a number of cases 
department store sales changed either more or 
less than total retail sales in the year-ago month, 
and in a few cases they even moved in the oppo- 
site direction. 


In the second place, the lead characteristics of 
this series, as is the case with almost every other 
single series, are neither accurate nor consistent 
as to timing. Furthermore, a study made within 
the System indicates that in forecasting turning 
points in retail sales, department store sales are 
valueless, as they tend to lag retail sales at the 
turning points. 


Finally, there are extreme difficulties associat- 
ed with using these series in small areas owing to 
the special circumstances of one or a few stores. 
If, for example, a new store A is opened in com- 
munity X, department store sales may jump in 
the series for this area by 30 percent because 
stores B and C each lost 10 percent to it and ap- 
pliance stores and discount houses, not in the 
sample, lost 20 percent, and communities Y and 
Z, both larger and close by, but not in the sample 
under consideration, lost 2 percent and 3 percent 
respectively. These series, it may be added, share 
with other indicators the difficulties of interpre- 
tation arising from the irregularities of the cal- 
endar. 


These facts place restrictions on the use of de- 
partment store statistics as an adequate measure 
of trends in any total estimation of retail trade. 
As a reasonably prompt indicator of an impor- 
tant segment of retail trade, covering a broad 
range of items, however, the series has value. 
Having thus commented on the limitations in- 
volved in using the series, let us now turn to a 
more detailed consideration of the series them- 
selves. : 


TOTAL STORE SALES SERIES 


Perhaps the greatest point of interest in 
department store statistics centers around total 
store sales. Because of the interest in total sales 
of department stores, each series on this subject 
should be understood in terms of its scope and 


‘Department stores are retail stores carrying a general line of ap- 
parel (such as suits, coats, dresses, and furnishings), home fur- 
nishings (such as furniture, floor coverings, curtains, draperies, 
linens), major household appliances, and housewares (such as 
table and kitchen appliances, dishes and utensils). These and 
other merchandise lines are normally arranged in separate sec- 
tions or departments with the accounting on a departmentalized 
basis. The departments and functions are integrated under a single 
management. Establishments included in this classification must 
normally employ 25 or more persons.” 


limitations. The System publishes several series 
on total sales, not all of which, however, reflect 
the actual totals to the same degree. The weekly 
percentage change series, for example, covers a 
relatively limited number of stores and is de- 
signed as the earliest indicator of department 
store trade. The monthly percentage change 
series indicates the experience, with minor ex- 
ceptions, of the entire sample available to the 
System. Total sales of all department stores are 
best reflected in the monthly index of department 
store sales, since this is constructed from the 
total sample available and adjusted for new and 
nonreporting stores as well as any differences in 
trading days between months being compared. 


The System also publishes a series covering 
the percentage change in sales by individual de- 
partments. Some users, interested in sales by 
departments, attempt to reconcile the total store 
percentage change on the departmental report, 
which is based on a limited sample, with the 
monthly percentage change from the year-ago 
period referred to earlier. This is a misuse of the 
departmental series since it represents only the 
sales of those independent department stores re- 
porting in the series on sales by departments. 


Weekly department store sales data 


The only weekly release on department store 
sales published by the Federal Reserve Bank of 
San Francisco is that dealing with percentage 
changes from the corresponding week of the 
previous year. This report, published on the 
Thursday following the close of the period cov- 
ered, is the most current indicator for any seg- 
ment of retail trade. 


In response to the keen interest of participat- 
ing stores and other users, as much local data as 
possible is shown on this report. At the present 
time this Bank shows percentage change figures 
for 13 metropolitan or sub-areas as well as for 
each of the Federal Reserve Districts and the 
nation as a whole. In addition to percentage 
changes for individual weeks, cumulative figures 
for the most recent four weeks and for calendar 
and fiscal years are also given. 

Because of the time schedule for publishing 
this report, a number of stores, especially some 
chain stores with central accounting depart- 
ments, cannot transmit sales figures to the Fed- 
eral Reserve Banks in time to meet the deadline, 
with the result that the sample is smaller than 


for the monthly series. Again, a number of stores 
can furnish only “flash” figures, that is, figures 
that have not been audited. Usually, this causes 
no discrepancy in the District figures and rarely 
affects the percentage change for any city by 
more than one percentage point. Since the com- 
parison made in this report is with the same 
calendar week of the preceding year, percentage 
changes for specific weeks may be distorted be- 
cause of special promotional or anniversary sales 
that occur in one week but not in the other, 
extraordinary weather conditions, or differences 
in the occurrences of holidays. The wide swings 
which may result from these factors are fre- 
quently temporary in nature, and weekly changes 
should be regarded with caution. 


The primary purpose of the weekly series is 
to provide an early indication of changes in de- 
partment store sales as a basis for judging the 
movement of department store sales monthly. 
When restricted to this goal, the weekly series is 
reasonably useful. Its value as a final measure of 
department store sales activity each week is, 
however, much more limited. 


Monthly percentage change series 


The monthly series of percentage changes in 
department store sales from the year-ago month 
overcomes many of the problems inherent in a 
weekly comparison. With the exception of 
Easter, holidays that affect department store 
sales occur in the same month each year so that 
any discrepancies from this source are greatly 
reduced, and the effects of weather conditions 
during one week may average out during the 
month. Also, because the department stores have 
more time for preparing their reports, the data 
have usually been audited before being submitted 
to this Bank and many of the stores which could 
not meet the weekly deadline are able to supply 
figures on a monthly basis. Therefore, the store 
sample is much larger, accounting for approxi- 
mately 85 percent of all department store sales 
made in this District. 

Because of the larger number of reporting 
stores, it is possible to publish figures for a 
greater number of sub-areas than on the weekly 
report. Currently this Bank releases percentage 
change figures for the entire Twelfth District 
and for 46 sub-areas including states, geographic 
divisions, metropolitan areas, and cities. With 
minor exceptions the published figures represent 


*Board of Governors series. **Bureau of Census series. Sources: Un 


changes in the dollar volume of department store 
sales only. When the series was begun in 1919, 
the definition of a department store was consid- 
erably different from that currently used, with 
the result that many general merchandise stores 
were included in the sample. In 1953 the Federal 
Reserve System decided to remove all “non- 
department” stores from the series. However, in 
order to avoid revealing the activities of indi- 
vidual reporting stores,’ it was necessary to in- 
clude these “nondepartment” stores in certain 
areas. 


Another shortcoming of the monthly percent- 
age change series is the difference in the number 
of trading days which frequently occurs. Since 
calendar months are being compared in the 


2 At the present time the Federal Reserve Banks and the Board of 
Governors of the Federal Reserve System have a system-wide agree- 
ment not to release dollar aggregates for any of the department 
store series. Nor are they permitted to release the names or number 
of department stores which participate in a given series except with 
the consent of all stores that report data for publication. These re- 
strictions, which apply to disclosure to reporting stores as well as 
to the general public, were instituted in 1951 at the request of par- 
ticipating stores. The purpose, of course, is to help prevent the dis- 
closure of the sales trend of any given store. For the same reason, 
figures for any city, metropolitan area, or geographic area are not 
published unless there are at least three reporting department stores 
under different ownership in the city or area. A further restriction 
is that no area data should be published without consent if one de- 
partment store has an inordinately large share of total sales. While 
these restrictions have not permitted as much publication as some 
users would like, they have encouraged some stores which otherwise 
would not have done so to participate. 
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bartment of Commerce, Survey of Current Business; Board of Governors of the Federal Reserve System. 


series, it often happens that there are more non- 
shopping days in one month than in the other. 
Examination of monthly figures indicates that 
on the average a difference of one shopping day 
is likely to result in about a 4 percent difference 
in the percentage change. Thus, if March this 
year has one less trading day than it did in 1956, 
a 4 percent decline in sales could conceivably be 
a gain if converted to a daily average basis. For 
the information of users of these data, this Bank 
cites any trading-day differences in a footnote to 
the published report. 


Department store sales indexes 


In addition to the percentage change series, 
the Board of Governors and each of the Federal 
Reserve Banks publish indexes of department 
store sales. For analytical purposes indexes of 
department store sales have several advantages 
over the other series published by the Banks. 
With indexes, comparisons can be made when 
dollar figures cannot be obtained or published. 
Furthermore, because a common base period is 
used in constructing each month’s index, a given 
index number is comparable with every other 
monthly index. Therefore, it is possible to ex- 
amine trends in the volume of sales over long or 
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short periods of time. In order to maintain com- 
parability over time it is necessary, of course, that 
the indexes reflect total sales activity in each 
period. Therefore, sales of newly-opened depart- 
ment stores are reflected immediately, if data 
become available. Cases in which new stores do 
not report are infrequent. Sales of department 
stores which cease operations are not removed 
from past periods, and sales of existing depart- 
ment stores which do not report monthly data 
are in effect estimated. All of these adjustments 
are, of course, reflected in the sub-area data. 
Because each sub-area is adjusted to reflect 
total activity, it is properly weighted in the larger 
area indexes. In the percentage change series, 
however, reported dollar sales are simply aggre- 
gated, and no attempt is made to estimate total 
sales. Consequently, those areas for which a high 
proportion of all department store sales are re- 
ported tend to be given greater weight than those 
for which a somewhat lower percentage of sales 
are reported to this Bank. The weighting of the 
percent change series is less precise, therefore, 
but because of the intensive coverage of the 
sample in most areas this deficiency has not 
proven too serious. The index series, however, 
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is an indicator based on a precise and consistent 
set of weights. 


Two further refinements are applied to the de- 
partment store sales indexes to make compar- 
isons with other monthly periods more meaning- 
ful: the removal of trading-day effects and of 
seasonal influences. As explained above, removal 
of trading-day differences makes it possible to 
compare months of different duration. If the 
seasonal factors were accurately removed and no 
other influences were present, then the index 
would remain constant over time. Removal of 
the seasonal movements reveals the presence of 
such influences as the changing economic cli- 
mate, fluctuations in income, population move- 
ments, price changes, and less important influ- 
ences such as variations in the weather, labor 
strikes, and special promotional sales.* 


Departmental sales series 


To meet the demand for current indicators of 
the trend of sales by product lines, the System 
began to release sales data for each of the depart- 
ments of reporting stores in 1941. The Federal 
Reserve Bank of San Francisco, however, had 
been publishing this type of information since 
1928. Since the initial release of these figures 
there has been a continuous growth in the 
number of departments and sub-departments for 
which figures are published so that currently 
over 100 individual breakdowns are shown. 

This Bank has two general releases each 
month—a report showing percentage changes in 
sales and stocks from the year-ago month and 
one which gives a percentage distribution of total 
store sales among the individual departments. 
Although no cumulative data are published on a 
monthly basis, this Bank does prepare percent- 
age change reports covering the periods of Feb- 
ruary through July and August through Janu- 
ary. In addition, three annual reports covering 
calendar-year sales are prepared showing per- 
centage changes from the preceding year, the 
percentage distribution of total yearly sales 
among the various departments, and a special re- 
port showing the percent of annual sales made 
during each month for the individual depart- 
ments. The Board of Governors of the Federal 
Reserve System and some of the other Federal 
1A detailed description of the preparation of department store sales 


indexes and derivation of seasonal adjustment factors can be found 
in the Federal Reserve Bulletin for December 1951. 


Reserve Banks prepare indexes of sales by de- 
partments in addition to the percentage change 
reports. 

Because of the detailed information that is re- 
quested, many stores cannot furnish the data. 
Therefore, the sample is primarily restricted to 
the larger independent department stores located 
in the major metropolitan areas. On the basis 
of this sample the Federal Reserve Bank of San 
Francisco publishes figures for ten areas and the 
District as a whole. 

As mentioned earlier, the percentage change 
figures published for the store grand totals for 
each of the metropolitan and geographic areas on 
the departmental reports may differ from the 
percentage changes shown on the other sales re- 
ports because of the differences in the samples 
involved. However, it should be borne in mind 
that the departmental report is not intended as 
a measure of total sales. In the absence of readily 
available, current, comprehensive information on 
consumer spending by commodities, the depart- 
mental series represents an attempt to reflect 
changes in consumer preference in one trade area 
where it is possible to obtain data. The depart- 
mental series needs to be interpreted with full 
recognition that sales of large, national chain 
department stores, furniture stores, appliance 
stores, discount houses, apparel stores, and other 
competitive outlets are not reflected in the fig- 
ures made available. 

As an adjunct to the sales data given on the 
departmental reports this Bank also gives per- 
centage changes in stocks on hand at the end of 
the month by departments. These figures, how- 
ever, relate only to the District since some stores 
are able to give only combined stock figures for 
their various outlets, which precludes the possi- 
bility of arriving at representative stock figures 
for the metropolitan areas or sub-areas. 


OTHER DEPARTMENT STORE TRADE SERIES 

The above remarks have been confined almost 
exclusively to published data on department 
store sales. However, this Bank and the Federal 
Reserve System also publish data relating to de- 
partment store inventories and credit extensions 
and collections. Much of the stocks and credit 
data published by the System is not available 
from other sources so that the System has found 
it useful to maintain its own series for its analysis 


of consumer credit and evaluation of the general 
inventory situation. Other users also find these 
series quite valuable, especially the participating 
stores in evaluating and planning their inventory 
programs. 


Inventory series 


The System publishes three monthly inven- 
tory series—stocks on hand, stock-sales ratios, 
and orders outstanding. In each case the stocks 
are valued at their current retail prices. The 
stocks-on-hand series measures the percentage 
change in the end-of-the-month figure from the 
corresponding period in the previous year for 
selected metropolitan and geographic areas as 
well as for the entire District. Since the stocks 
figures reflect inventories in warehouses as well 
as on the shelves of the stores, reporting firms 
with a number of outlets often must report com- 
bined figures for all their outlets. As a result, it 
is not possible to obtain representative figures 
for many of the smaller sub-areas shown on the 
sales report and fewer sub-areas are shown on 
the stocks report. The smaller number of stores 
reporting inventory figures also restricts the pub- 
lication of local data. In addition to the percent- 
age change series, an index (both unadjusted 
and seasonally adjusted) is prepared for the 
total Twelfth District only. The orders-outstand- 
ing data are exclusively on a percentage change 
basis and reflect activity at a somewhat smaller 
group of reporting department stores than do 
the figures on inventories. The stock-sales ratio 
is the ratio of stocks on hand at the end of the 
month to total sales during the month. This 
series, which is for the total District, is also sea- 
sonally adjusted. 


Department store credit and collections series 


Credit sales are an important part of total sales 
by department stores and indeed are an impor- 
tant segment of total consumer credit. There are 
two major types of credit extended by depart- 
ment stores—regular charge, which is ordinarily 
payable in one instalment at the beginning of the 
month following the purchase, and instalment, 
which is paid in two or more regular payments. 
A number of independent department stores re- 
port a breakdown of their monthly sales by type 
of sales, that is, cash, regular charge, and instal- 
ment. On the basis of these data this Bank pre- 
pares a ratio of each type of sale to total sales for 


as many areas as possible. The sample reporting 
these data is smaller than that reporting total 
sales figures and is representative only of the in- 
dependent department stores. Therefore, these 
ratios should be used only as indicators and 
should not be applied to the total dollar volume 
of sales for any given area to arrive at total 
credit sales. 

Many of the stores which report sales break- 
downs also report credit outstanding and collec- 
tions on their outstandings by type of credit. 
These data are used in preparing the ratio of col- 
lections to total outstandings at the end of the 
prior month. 


Department store data checked with Census 


After each census of retail trade, which is 
taken every six to ten years, the Bureau of the 
Census supplies the System with detailed depart- 
ment store data. On the basis of these data the 
System adjusts the sales indexes and reclassifies 
reporting stores. Because all stores are required 
to supply information for the Census, it is pos- 
sible to obtain the total dollar volume of depart- 
ment store sales for the areas for which sales in- 
dexes are prepared and relate them to the pre- 
ceding Census year when “universe” sales fig- 
ures were also available. Using data for these 
two periods, it can be determined whether or not 
the indexes for any given area have moved to the 
same extent as total sales. If not, the indexes are 
revised to conform to the actual movement. At 
present the Federal Reserve System is in the 
process of adjusting its department store sales 
indexes to the 1954 Census data. This adjust- 
ment allows the Federal Reserve Banks to spread 
the effect of newly-opened stores over the 1949- 
54 period. 

At the same time that these benchmark adjust- 
ments are being made, a general reclassification 
of stores to conform with the Bureau of Census 
findings is also being made. As a result, existing 
stores which now fulfill or no longer fulfill the 
definition of a department store are added or 
subtracted. While this Bank attempts to main- 
tain a constant review of the status of stores 
within the Twelfth Federal Reserve District, it 
is not possible in every case to be aware of 
changes in the makeup of stores and thus to de- 
termine accurately whether or not they should 
be classified as department stores. 


Summary 


Although the Federal Reserve System can ob- 
tain a great deal of statistical data relating to de- 
partment store sales and retail trade from other 
agencies, it still maintains for its own use, as it 
has for the past 38 years, a considerable invest- 
ment in the collection and processing of these 
and supplementary data from original sources. 

As an inducement to stores to report and as a 
public service the Board of Governors and each 
of the Reserve Banks publish the department 
store data they have available. The department 
store series which they publish reflect sales ac- 
tivity, credit extensions and outstandings, and 
inventory changes. The sales series are the most 
detailed and are based on the greatest number of 
reporting stores though there is some difference 
in sample composition and detail among the in- 
dividual sales reports. The monthly sales index, 
which is the most comprehensive sales series, is 
designed to reflect all department store sales in 
the District and selected sub-areas. The monthly 
and weekly percentage change series, on the 
other hand, only reflect the sales activity of the 
reporting stores as does the percentage change 


series on a departmental basis. Unlike the in- 
dexes, the percentage change series are not ad- 
justed for trading-day differences or for sea- 
sonal influences. 

As an adjunct to the monthly sales releases 
there is a series giving the percentage distribu- 
tion of sales by type of purchase (cash, regular 
charge, and instalment). Other credit data are 
related to the collection experience of the report- 
ing stores. The inventory series deal with stock- 
sales ratios, orders outstanding, and stocks on 
hand. 

When the department store series was insti- 
tuted in 1919 it was intended as a measure of re- 
tail trade and thus as an indicator of trends in 
consumer buying. Since that time, however, the 
changing structure of retail trade outlets and of 
consumer buying preferences have reduced the 
value of department stores as indicators of total 
retail trade. The opening, expansion, or closing 
of a store will affect the published figures even 
though they will have little or no effect on total 
retail trade. If the various limitations on these 
series are kept in mind, the data can be used in 
combination with other statistical series in ar- 
riving at indications of trends in retail trade. 


Prepared by Charles R. Petersen, Associate Economist, 
under the direction and review of officers 
of the Research Department. 
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BUSINESS INDEXES — TWELFTH DISTRICT? 


(1947-49 average — 100) 


rbor 
Industrial production (physical volume)? Total Car- | Dep’t | Retail ag 
Year cultural) ™f’g |loadings| store food trade 5 
and __Petroleum? Electric employ-|e™Ploy- (num- | sales prices | ——-——— —— 
month Lumber} Crude /Refined|\Cement! Lead’ | Copper’} power | ment ment ber)? (value)? ha Exports|imports 
1929 95 87 78 54 165 105 29 102 30 64 190 124 
1933 40 52 50 27 72 17 26 52 18 42 110 7 
1939 71 67 63 93 80 40 77 31 7 163 95 
1948 104 101 100 104 105 101 101 102 102 100 104 103 98 
1949 100 103 100 101 93 108 97 94 98 100 85 121 
1950 113 98 103 112 109 113 119 1 105 97 105 100 91 137 
1951 113 106 112 128 89 115 136 112 120 100 109 113 1 157 
1952 116 107 116 124 87 112 144 118 130 101 114 115 171 2 
1953 118 122 77 lll 161 121 137 1 115 113 140 308 
1954 111 106 119 133 71 101 172 120 134 96 114 113 131 260 
1955 121 106 122 145 75 117 192 127 143 104 122 112 164 308 
1956 116 105 129 156 77 118 210 134 152 104 129 114 195 443r 
1956 
May 119 105 129 173 74 135 211 133 152 107 122 113 183 519 
June 121 105 125 161 82 135 215 134 1 105 126 114 204 427 
July 120 105 132 160 75 110 212 134 152 102 132 115 215 559 
August 117 105 128 171 84 123 212 135 153 101 131 114 207 
September 112 104 136 168 78 122 209 135 153 107 131 114 212 459 
October 110 104 128 163 81 127 217 136 154 102 130 115 256 563 
November 111 104 185 146 7 123 216 137 156 100 132 116 242 401 
December 112 103 132 139 72 123 210 138 159 106 131 116 234 436 
1957 
January 108 102 131 120 79 125 220 139 160 105 131 116 237 421 
February 115 102 130 127 88 138 211 138 159 96 127 117 265 417 
March 115 101 132 140 88 133 221 138 159 100 133 116 267 489 
April lllr 101 132 154 78r 135r 228 138 159 103 127 117 eon ides 
May 111 101 138 ieee 80 126 eens 138 159 99 126 117 ; 
BANKING AND CREDIT STATISTICS—TWELFTH DISTRICT 
(amounts in millions of dollars) 
Member bank reserves and related items Bank 
Condition items of all member banks* Bank Factors effecting debits 
Yoar rates on Index 
and Loans U.S. Demand Total j|short-term| Reserve Money in 31 citles® 12 
month and Gov't deposits time business bank Commer- Treas- circu- Reserves"! | (1947-49.= 
discounts|securities| adjusted’) deposits loans* credit*® cial lation® 100): 
1929 2,239 495 1,234 en aa —- 34 0 + 23 - 175 42 
1933 1,486 720 951 2 110 + 150 - 18 185 18 
1939 1,967 1,450 1,983 2,267 = + 2 — 192 + 245 + 31 584 30 
1949 5,925 7,016 8,536 6,255 3.20 + 18 — 930 + 378 —- 65 1,924 102 
1950 7,093 6,415 9,254 6,302 3.35 + 89 —1,141 +1,198 —- 14 2,026 115 
1951 6,463 9,937 6,777 3.66 - 21 —1,582 1,983 + 189 269 132 
1952 8,839 6,619 10,520 : 3.95 + —1,912 +2,265 + 132 2,514 140 
1953 9,220 6,639 10,515 7,997 4.14 - M4 —3,073 +3,158 + 39 2,551 150 
1954 9,418 7,942 11,196 8,699 4.09 + 2 —2,448 +2,328 — 30 2,505 154 
1955 11,124 7,289 13; 9,120 4.10 a —2,685 +2.757 + 100 2,530 172 
1956 12,613 6,452 12,169 9,424 4.50 — 652 —3,259 +3,274 —- 96 2,654 189 
1956 
June 12,030 6,482 11,262 9,294 + 5 — 405 + 341 + 32 2,404 185 
July 12,157 6,396 41,392 9,233 - 6 — 143 + 240 - 2,519 195 
August 12,173 6,439 11,356 9,286 + 4 — 315 + 247 — 103 2,565 198 
September 12,423 6,491 11,581 9,305 + 3 — 454 + 466 —- 59 2,640 182 
October 12,384 6,468 11,747 9,326 - 5 — 417 + 312 - 542 195 
November 12,504 6,431 11,867 9,235 0 — 143 + 209 + 38 2,579 195 
December 12,804 6,383 12,078 9,356 - 17 - + 4651 + 38 2,654 200 
1957 
January 12,488 6,505 11,812 RG RR a + — 6558 + 249 — 144 2,548 206 
February 12,556 6,356 11,279 , + 41 — 816 + 494 — 139 2,517 200 
March 12,576 6,177 1,129 1794 4.74 — 37 — 170 + 170 - 9 2,495 199 
April 12,649 6,520 11,622 - abr — 35 — 445 + 430 - 31 560 202 
May 12,694 6,315 11,210 9,995 eeknss + 56 — 261 + 209 + 54 2,526 200 
June 12,926 6,256 11/316 10,172 4.81 —- 29 — 374 + 402 + 20 2,483 203 


1 Adjusted for seasonal variation, except where indicated. Except for department store statistics, all indexes are based upon data from outside sources, as 
follows: lumber, California Redwood Association and U.S. Bureau of the Census; petroleum, cement, copper, and lead, U.S. Bureau of Mines; electrio 
power, Federal Power Commission; nonagricultural and manufacturing employment, U.S. Bureau of Labor Statistics and cooperating state agencies; 
retail food prices, U.S. Bureau of Labor Statistics; carloadings, various railroads and railroad associations; and foreign trade, U.S. Bureau of the Census. 
* Daily average. § Not adjusted for seasonal variation. « Los Angeles, San Francisco, and Seattle indexes combined. § Commercial 
cargo only, i in physical volume, for Los Angeles, San Francisco, San Diego, Oregon, and Washington customs districts; starting witb July 1950, “‘spe- 
cial category” exports are excluded because of security reasons. * Annual figures are as of end of year, monthly figures as of last W. ednesday 
in month. 7 Demand deposits, excluding interbank and U.S. Gov’t ae. less cash items in process of collection. Monthly data partly esti- 
mated. * Average rates on loans made in five major cities, Changes from end of previous month or year. 1 Minus sign 
indicates flow of funds out of the District in the case of commercial operations, and excess of receipts over disbursements in the case of Treasury 
Operations. End of year and end of month figures. 8 Debits to total deposits except interbank prior to 1942. Debits to demand 
posits except U.S. Government and interbank deposits from 1942. b—Preliminary. r—Revised. 
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